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Slide Date/Update | 04MAR16/D | VESSELS NAME: | ASPROPYRGOS
TYPE/SIZE/BUILT PRODUCTS TANKER 72,854 DWT
CAPTAINS NAME/NAT/TOURS PNSA | VALANTASIS GEORGIOS GREEK 8

CH.ENG NAME/NAT/TOURS PNSA | STAMATIADIS GEORGIOS GREEK 13
LAST OPERATION LOADED BALANCE CARGO OF VGO AT SAN FRANCISCO

CURRENTLY DRIFTING OUT OF ECA ZONE — AWAITING
BERTHING/DISCHARGE AT SAN FRANCISCO

NEXT OPERATION/ETA-S DISCHARGE AT SAN FRANCISCO, ETB: ON
ABT 25 MARCH.

EMPLOYER PENFIELD TANKERS LLC POOL/P66
NEXT MAJOR SURVEY DUE/TYPE 30/5/17 - 30/11/17

™ n
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siN




Slide Date/Update | 04MAR16/D

VESSELS NAME: | PGC IKAROS

TYPE/SIZE/BUILT

PRODUCTS TANKER 72,829 DWT

CAPTAINS NAME/NAT/TOURS PNSA

KOUMPIAS KONSTANTINOS GREEK

CH.ENG NAME/NAT/TOURS PNSA

SOLMAYOR NILO FILIPINO

LAST OPERATION

LOADED FUEL OIL AT SAN FRANCISCO

CURRENTLY

WAITING FOR BERTHING/DISCHARGE AT BALBOA

NEXT OPERATION/ETA-S

DISCHARGE AT BALBOA ETA:

EMPLOYER

PENFIELD TANKERS LLC POOL/ VITOL

NEXT MAJOR SURVEY DUE/TYPE

25/08/17 - 25/02/18




Slide Date/Update | 04MAR16/D | VESSELS NAME: | STENA COMPANION
TYPE/SIZE/BUILT PRODUCTS TANKER 72,825 DWT
CAPTAINS NAME/NAT/TOURS PNSA | GIALIAS DIMITRIOS GREEK
CH.ENG NAME/NAT/TOURS PNSA | DAMIGOS NIKOLAOS GREEK

LAST OPERATION DISCHARGED CRUDE OIL AT DELAWARE CITY

CURRENTLY UNDERGO CARGO TANKS PREPARATION FOR NEXT
CARGO FUEL OIL

NEXT OPERATION/ETA-S LOADING AT PHILADELPHIA | ETA:4-5 MAR

EMPLOYER PENFIELD TANKERS LLC POOL/FREEPOINT
NEXT MAJOR SURVEY DUE/TYPE
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Slide Date/Update

04MAR16/D | VESSELS NAME: | PGC MARINA

TYPE/SIZE/BUILT

PRODUCTS TANKER

72,807 DWT

CAPTAINS NAME/NAT/TOURS PNSA | JOVANOVIC DORDE

CROATIAN

CH.ENG NAME/NAT/TOURS PNSA | JOVICEVIC ZORAN

MONTENEGRIN

LAST OPERATION

LOADED HAGO AT SLAGEN

CURRENTLY

PROCEEDING TO SWPAS, MISS RIVER

NEXT OPERATION/ETA-S

DISCHARGE AT BATON ROUGE ETA: 17 MAR

EMPLOYER

PENFIELD TANKERS LLC POOL/ EXXONMOBIL

NEXT MAJOR SURVEY DUE/TYPE
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Slide Date/Update | 04MAR16/D

VESSELS NAME: | PGC ARATOS

TYPE/SIZE/BUILT

LPG-ETHYLENE

9,006 CBM

CAPTAINS NAME/NAT/TOURS PNSA

BORUGA IONUT

ROMANIAN

CH.ENG NAME/NAT/TOURS PNSA

FRENTESCU SEBASTIAN

ROMANIAN

LAST OPERATION

LOADED ETHYLENE AT PRIOLO

CURRENTLY

PROCEEDING TO SUEZ CANAL, ETA 6 MARCH.

NEXT OPERATION/ETA-S

DISCHARGE AT HAZIRA

ETA: 17 MARCH

EMPLOYER

GASCHEM-GASMARE POOL/ENI

NEXT MAJOR SURVEY DUE/TYPE
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Slide Date/Update | 04MAR16/D VESSELS NAME: | PGC STRIDENT FORCE

TYPE/SIZE/BUILT LPG-Semi-Refrigerated 6,527 CBM
CAPTAINS NAME/NAT/TOURS PNSA | CELOSIA RUSSELO PHILIPPINE
CH.ENG NAME/NAT/TOURS PNSA TACHADO ROMERO PHILIPPINE

LAST OPERATION LOADED BUTANE & PROPANE AT HOUSTON
DISCHARGED PART CARGO AT PUERTO CORTES

CURRENTLY PROCEEDING LAS MINAS

NEXT OPERATION/ETA-S DISCHARGE BALANCE CARGO | ETA: 6TH MARCH
AT LAS MINAS

EMPLOYER CARIB LPG TRADING LTD
NEXT MAJOR SURVEY DUE/TYPE 22/3/17 -22/9/17
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Slide Date/Update | 04MAR16/D

VESSELS NAME:

PGC DARKO KING

TYPE/SIZE/BUILT

LPG-Pressurized

6,519 CBM

CAPTAINS NAME/NAT/TOURS PNSA

AGCAOILI EULOGIO

PHILIPPINE

CH.ENG NAME/NAT/TOURS PNSA

AMISCUA EDWIN

PHILIPPINE

LAST OPERATION

DISCHARGED PROPANE & BUTANE AT PORT MOIN

CURRENTLY

LOADING AT HOUSTON

NEXT OPERATION/ETA-S

DISCHARGE AT MONTEGO BAY FBY
PORT MOIN.

ETA: 8TH MAR

EMPLOYER

CARIB LPG TRADING LTD

NEXT MAJOR SURVEY DUE/TYPE
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Sllde Date/Updated 22FEB16/AH | VETTING STATUS SUMMARY
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Slide Date/Updated 04MAR16/D | BUNKER PRICES (USS/MT)

Week Month-to- Year-to-
Ago Date Date

Location Current Day Ago

380 CST

US Gulf

US Atlantic Coast
Rotterdam
Fujairah
Singapore

Los Angeles

MDO

US Gulf

US Atlantic Coast
Rotterdam
Fujairah

Singapore
Los Angeles




Slide Date/Updated 26FEB16/W INFLATION & COMMODITY SNAPSHOT

Inflation & Prices ... PricesinSbblorst | |
-

Eur USA Japan OECD

2009 2010 2011 2012 2013 2014

PNSA TMAs Reset Inflation: 2.28% 1.15% 2.47% 1.30% 1.20% 0.38%




Slide Date/Updated

04MAR16/D | PENFIELD TANKER MARKET COMENTARY

Caribbean:

AFRAMAXES ARE SEEING A BIT OF SUEZMAX POACHING SO RATES STEADY AT AROUND
70x140 ISH BUT ITS FAIRLY QUIET. PANAMXES CONTINUE TO SEE SOME ACTIVITY
WITH FOLKS STICKING OUT THEIR HEADS, MEXICO IS MUCH FIRMER THAN DEEP
CARIBS. 145 vs 120. WE ARE HOSTING A SAMLL INDUSTRY FUNCTION IN HOUSTON
THIS AFTERNOON, SO WORKING FROM THE ROAD.

AFRAS - DEFINITELY MORE ACTIVE, WITH FEW VESSELS ON SUB BUT RATES ARE STILL
THE SAME WS72.5 FOR BALTIC AND WS85 FOR MED

PANNIES - STILL NO CARGOS ARND. WHO IS LUCKY AND GOOD, MANAGED TO FIX
VALERO, ALL THE OTHER BOATS ARE STILL THERE.

SAME SITUATION IN NORTH WHERE SOME AFRAS TOOK CROSS NORTH SEA CARGOS,
LEAVING PANNIES TO WAIT FOR FISHING SEASON.




Slide Date/Updated | 04MAR16/D | DIRTY TANKER EARNINGS

WS Rates (Basis 2016 Flat Rates) TCE Earnings (US$/day)

Trad . - Week Month-to- Year-to- . . v Month-to- S
rade urrent  Day Ago urren ay Ago eek Ago par-to-Date
vhe Fkgu Date Date Yhg he

Date

AG-FE : 50.0 54.0 50.0 68.3 36,900 37,000 41,400 37,000 55,400
AG - USG : 26.0 32.5 27.3 41.3 15,800 15,500 22,500 17,000 31,600
WAF - FE 53.0 65.0 55.0 73.8 38,300 38,300 48,500 38,400 56,600
WAF - USG . 80.0 80.0 80.0 81.8 61,800 61,600 61,800 61,700 63,600

WAF - USAC 65.0 75.0 65.0 85.8 21,900 21,500 27,300 21,900 32,600
WAF-UKC 67.5 75.0 67.5 88.5 17,800 17,700 21,800 17,800 28,400
BSEA - MED 15.0 871.5 74.2 99.6 27,900 28,000 38,200 27,400 47,600
CAR - USG : 90.0 50.0 90.0 99.1 37,900 37,700 37,900 37,800 44,000

UKC - UKC 92.5 92.5 106.9 15,400 15,400 15,900 15,500
AG - SEA 1175 1175 124.7 27,800 21,700 28,000 27,800
CAR-USG 1375 1375 127.5 29,900 28,900 25,000 30,100

CAR - USG 1225 1200 132.7 18,200 18,100 17,600 18,100
WCSA - USG 2200 2275 230.9 47400 47,200 49300 47,300
WCSA - USWC 2400 2475 247.1 41,500 41500 43300 41,500
UKC - USG 1075 1150 128.2 20,500 20,400 22,600 20,500




Slide Date/Updated 04MAR16/D Penfield Pool Performance

Pool YTD 27,221 | Marina | 100.48% | Aspropyrgos | 102.49% | lkaros 101.64%
(as of Jan-16): Rating: Rating: Rating:
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Slide Date/Updated | 04MAR16/W | PROPANE FOB PRICES

Propane FOB

150
04-Mar-15 04-May-15 04-Jul-15 04-Sep-15 04-Nov-15 04-Jan-16 04-Mar-16
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Slide Date/Updated | 04MAR16/W | BUTANE FOB PRICES

Butane FOB

\

190
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Slide Date/Updated | 04MAR16/W | SPREAD SONATRACHT — MT BELVIEW

—PROPANE ~——BUTANE
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Slide Date/Updated 04MAR16/W | LPG EARNINGS (0-5 cbm)
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Slide Date/Updated 04MAR16/W | LPG EARNINGS (5-12 cbm)
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Slide Date/Updated | 04MAR16/W | LATEST LPG FIXTURES REPORTED
o | e[l [oorre | _omre | oo | oo | oms

Date Name

2016-Feb-26 Syn Maia

2016-Feb-26 Paros
2016-Feb-26 Navigator Mars
2016-Feb-26Bu Sidra
2016-Feb-26 Cheyenne
2016-Feb-26 Constellation
2016-Feb-26 Matthew
2016-Feb-26Scali Del Teatro
2016-Feb-26 B Gas Superior

2016-Feb-26 Saargas

2016-Feb-26 Gas Pasha

2016-Feb-26 Epic Caledonia

2016-Feb-26 Dorothea Schulte

Built Quantity Cargo/Type

1993

2015

2000

2008

2015

2015

2007

2014

2015

2001

1995

2014

2013

2000.00 Petchem

6000.00 Petchem

Petchem

46200.00 LPG

46200.00 LPG

46200.00 LPG

1800.00LPG

1800.00LPG

1200.00LPG

1800.00 LPG

1600.00 LPG

1800.00 LPG

3700.00 LPG

Charterer

Trammochem

Trammochem

Braskem

El

Petredec

Oriental Energy

Preem

Preem

Stasco

statoil

SHV

CSSA

ENI

Load

Aliaga

Europe

Rio Grande
AG

Balboa
Houston
Brofjorden
Brofjorden
Kaarstoe

Tees

Pembroke
N.W.E

Grangemouth

Discharge

Mangalia

Asia

Opts

East

East

East

Immingham

Opts

Opts

Lexious

Ambes
Med-Opts

Lavera

Owner

Synergas S.r.l.

Eletson Gas
Navigator Gas
Qatar Shipping
Dorian LPG

Dorian LPG
Lumaship S.r.l.

Gas and Heat S.p.A.
StealthGas

Hartmann Schiff.

StealthGas
Epic Gas

Schulte Group




Slide Date/Updated 04MAR16/M | GASMARE-GASCHEM (POOL B)

——PGC Aratos

PGC Aratos Average

Thousands

——Pool Average




04MAR16/D | BULK CARRIER EARNINGS (EX. CAPES)

Slide Date/Updated
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Slide Date/Updated 26FEB16/W BULK CARRIERS (SCRAPPING)
“ Bulk Carrier Fleet Development Trend vs

Orderbook (in dwt)

DWT mTons FY trend Orderbook

Basis Theoritical Orderbook -
Fleet Size 794.7 800.3

Additions . 79.2 84.80

Scrapping . 60.2 60.2

0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0 80.0 90.0

Fleet Change . 19.0 24.6

Fleet Change mScrapping M Additions (Annualized)
A% 2.4% 3.1%
Seaborne Trade Demand

Demand 2015

Demand 2016

Demand Change

A%

Demand 2015 Demand 2016




Slide Date/Updated

Veszel name

26FEB16/W

Dwit/Unit

Yard

Price $m.

SHIP SALES ACTIVITY (Recent)

Buyers

Dy iHull

Takachiho 1
Hanijim Rlas Tamnura
Arthiur

Maracas Bay
Kilimanjaro Spirit*
Fuji Spirit*
Mavritina

280,000
300,988
19,050
30,057
115,048
106,360
74.000

LH.L.

Hyundai HI {Usan)
Kasado Dockyard
Minami Nippon
Dacwoo (DSME)
Tsuneishi Zosan
Onomichi Doclkvd

21.3
TE
a.2

Clients of NG Moundreas
Cliarnts of Bahri

Chinesa interasts
Indonesian interests
Undisclosed interasts
Urdisclosed interasts
Clients of Union Maritime

1,118 teu.
1,813

1,726 teu
5,248 teu.
2,262 teu

Caribbean Voyager
Osaka Trader
Wehr Blankenasa
Marco R

Spirit of Pirasus

13,760
24,376
22,000
67,002
80,550

CSC Jinling Shipyard
Shin Kurushima
Stocz. Szczecin

Kw. Warmowwearft

CSBC {(Kachsiung)

German interests
Undisclosed interast
Clients of Lomar Shipping
Greak imearasts
Undisclosed interasts

A 30t cr.
A3t or.
Ax30.5t cr.
Sir. Huy.
Goarnass
Str. Huy.
Sir. Huy.
25t or.
A3t cr.
Str. Huy.
Ax30.5t cr.
A3t or.
A3t cr.
Str. Huy.
A 30t cr.
Sir. Huy.
A3t or.

Marvelstia

Pacific Guardian

Angel Jupiter

Shin Sho

MN/B RESALE HULL 8168
Samjohn Amity*
Samjohn Libarty*

Sunshina™
Manzoni®
Fedaral Baffin
Double Prograss
Widar

Bianco Vemtura
MNew Pacific
Panos Creation
Obalix

NS Trader 1

45,621
52,5625
92,098
177,480
180,000
74,744
74,761
42 648
45 6572
2,800

Tsuneishi Zosan
Tsuneishi Calbu
Kanda S.B. Co.
Mitsui Shipbuilding
Imabari SB Saijo
MNKK (Tsu)

MNKK (Tsu)

LH.L.

Tsunaishi Calbu
Tille Schpsb.
Imabari SB {Imakb=ri)
Mitsui Shipbuilding
Shandong Huahai
Sumitomo (Yokosuka)
Hyundai Mipo

MNKK (Tsu)

O=shima SB Co
Imabari SB Saijo
Vama Shipyard
Jiangnan Y Group
Jiangnan SY Group
Jiangnan SY Group
Oshima SB Co
Imabari SB Marngamea
Jiangsu Harmtong HI
O=shima SB Co
Mitsui Shipbuilding
Hudong Shipyard
Imabari SB Saijo
Sinopacific Zhajiang

Middle Eastern interasts
Undisclosed interasts
Clients of Tan Binh

Clients of Samos Steamship
Undisclosed interasts
Malaysian imarasts
Malaysian interasts

Middla East interests

Far Eastam intercsts
Undisclosed interasts
Chinese interests

Greak imenasts

Garman interssts

Chinesa interasts
Vietnamese interests
Clients of Karadeniz Denizcilik
Urdisclosed interasts
Clients of Carval
Undisclosed interasts
Clients of Diana Shipping
Clients of Diana Shipping
Clients of Diana Shipping
Europaan interasts
German interests
Urdisclosed interasts
Urdisclosed interasts
Cliarts of Lusomo Pratama
South African imarasts
Clients of Alpha Bulkers
Urdisclosed interasts

Golar Tundra
Grandon

Samsung HI
Higaki Zosan

Clients of Golar LNG Pariners
Eastorn interests




Slide Date/Updated | 04MAR16/D

FOREX SNAPSHOT

EUR/USD used internally today: 1.12

Major World Currencies

CURREMCY

EUR-USD

TIME (EET}

9:54 AM

UsD-JPY 13.3000

GBP-USD

9:54 AM

AUD-UsD

9:54 AM

usD-CAD

usD-CHF

9:55 AM

EUR-JPY 1249400

9:54 AM

EUR-GBFM

954 AM

UsD-HEKD

954 AM

usD-KRW 1,20:3.3500

-11.4500 12:59 AM

g8t s v E L L3 )




Slide Date/Updated | 04MAR16/D YIELDS SNAPSHOT

-
Amerlcas 10-¥Year Government Bond Yields

COUNTRY TIME {EST}

United States » 036 AM

Canada T30 AM

Mexico 2:59 AM

Brazil : : 3:31 AM

Elll'ﬂpe 10-Year Government Bond Yields

COUNTRY TIME (EST)

Gaermany » 2:34 AM

United Kingdom » . 3 45 AM

France 2:35 AM

Italy 410 2:35 AM

Spain . : 2-:35 AM

MNetherlands i Yo 2-35 AM

Portugal § 3 2:35 AM

Greace . o 2:35 AM

Switzerland . : 234 AM




